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 Strictly speaking, the ratio of the issued capital stocks to the equity capital (=stockholders' 
equity). is low. Also the ratio of the issued capital stocks to the total capital employed is extremely 
low. Therefore, company activities completely depend on it borrowed capital. It shows liabilities in 
excess of assets of the enterprise. Moreover it is a reality that stocks and corporate bonds made 
cure becoming more similar by development and the deregulation of financial products. A 
company activity doesn't necessarily need a large sum of capital. It is possible to from a "One yen 
company". But is one yen enough consideration by the enterprise? One yen is not enough to 
control a company. This reduces the power of shareholders' meeting. I think that today's 
enterprises require transparency, information disclosure and the social awareness.
1. Globalization means: 
 (1)to build up world-wide common market. 
 (2)to leave from the nationalization (=denationalization) 
 (3)to accelerate the regional integration (ex. European Union, NAFTA, MERCOSUR, ASEAN). 
 (4)to build up common market for economic activities, especially for the stock exchange 
    market. Harmonization to integrated standard. 
 (5)to step up from Multis (MNE) to world wide enterprise. 
 (6)to build up in internationalized ivision of labour within consolidated Company.
Globalization is process toward a Nation, and to governance a global world and also recognized
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 that toward an art of Alliance, and now, it means to build up a global market. (Ex. World Bank, 
 WTO, IMF, G8, and so on...) 
                                                 (Johan Gattung, 2003). 
2. The goal of Globalization is: 
 (1)world wide peace (permanent peacifism), 
 (2)to avoid the war, 
 (3)to hope the welfare earth, 
 (4)to keep the Environment and fundamental human Rights, 
 (5) Freedom, Equality, and Philanthoropy. 
3. "The change" of big business: 
 (1)low percentage of Capital to the Total Assets. 
 (2)to near and mix of Stock and Bond. 
  (3)to consist a Big Business as a Trust, Going Concern, Business group and consolidated 
    company (Konzern). 
 (4)to enlarge to outsourcing as a Management Method. 
 (5) to deny the Fiction's theory (Fiktionstheorie). 
 (6) M & A Activities (Alliances) 
 (7)to set up "One - sent Company" (Ichien Gaisha). 
4. The weakness of share holder oriented Governance: 
 (1) Low Percentage Tendency of own Capital (ausgezeichnetes Kapital), 
 (2)the own capital is the Essentials of Public Limited Company (P.L.C., Publizitatsgesellschaft) 
 (3)the Company Activities depend on the capital as a confidence, 
 (4)to avoid Bankruptcy, 
 (5)to pursuit a Going Concern, 
 (6)to establish the Fundamentals of Business Activities, 
 (7)the Responsibility of the Chief Executive officer as a Prime Minister or President to the 
    Nation, 
5. I would like to emphasize that 
  Corporate Governance: 
 (1) should be built up Audit Committee in the Stock Exchange Market.
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 (2) must be taken a sanctions against Activities of Enterprise itself. 
I want to refer the following points; 
1. Market integration and the globalized enterprise. (History) 
2. Object of this corporate governance research 
3. Stockholder's authority 
4. Regulation of stock market
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1. Market integration and globalized enterprise. (History) 
 The wave of globalization during the period from the 20th century to the 21st century spread 
out to various places in the world. Is this movement ofglobalization forming worldwide market 
unification? 
 The member countries of the EU will expand from 15 to 25 countries in 2004 and it proceeds 
from the Marshall Plan (ERP 1947) step by step. The EU became stronger following the 
Maastricht Treaty in 1992. A big regional integration ofthe EU was achieved with the creation of 
the monetary union in 2000. 
 Enterprises that cross national borders were formed and multinational companies demand the 
economies ofscale and the economies of scope. 
Is an enterprise that crosses national borders transformed into EU enterprises? Of course, 
enterprises that crossed borders such as Unilever and Royal Dutch Shell already existed. 
However, Abentis Co. is a new enterprise that was formed between Rhone-Poulenc CO. in France 
and Hoechst Co. in Germany. 
 This is a new form of multinational company which was made from the EU market and the 
headquarters are in Strasburg. It is an enterprise in which people from the EU region are 
working. This new enterprise will become amodel for EU enterprise inthe future. 
 South American MERCOSUR was constituted in 1995, NAFTA, serving the North America 
market, ASEAN, and the African market have all promoted to regional integration. The degree of 
unified power and the market formation in those markets is still insignificant compared to the EU 
market. However, the economic integration at an other regional level is sure to accelerate inthe 
future. 
 The sea is a problem for regional integration i  Asia. The problem of regional integration i
Asia is reduced by the development of raffic and by the progress of information technology.
4 9 n ME -
 These globalization trends are influencing the corporate governance of Enterprise 
Management. This phenomenon is that the idea of stockholder value and the Anglo-Saxon model 
spreading out to the world. 
 This Phenomenon is one of changes that has taken place attended with the IT revolution and 
the financial revolution. Is this idea of stockholder value really correct having validity in all 
countries?
2. Research object of corporate governance 
 Business administration makes as subject a modern enterprise that is an economic 
organization that performs well an economic activity and that acts as a stock company in the 
system of the market economy system. 
 There are 1.2 million stock companies (fiscal year 2002) in Japan now. The official 
establishment for the capital stock needed capital of 350,000 yen in Japan about 15 years ago but 
now the minimum paid-in capital has been increased to 10 million yen. Also limited liability 
companies capital requirement has increased from 100,000 yen to three million yen. 
 However, the target of the corporate governance will become only a public company. About 
3,000 companies are a target for my corporate governance study. These are based on 1,534 
companies from the first section of the Tokyo Stock Exchange and 560 companies from the 
second section of it and 941 JASDAQ market companies. Also about 5000 companies became a 
subject for this study which include other bluechip films. 
 It is similar that a stock company acts as a profit-incorporated-association in Japan. 
 The Toyota Motor had a capital stock 397.5 billion yen and shareholder's equity was 7.5 trillion 
yen and Total capital employed (total assets) was 18.3 trillion yen and the number of stockholders 
was 213,826 people. The annual sales were 13.4 trillion yen and operating profit was 472 billion 
yen and the number of subsidiary was 551 companies. The number of a simple employees was 
about 65,000 people and the number of consolidated subsidiary employees (include about 50 
companies) amount to 240,000 people. The equity capital of Toyota Motor when the company 
have been established in 1937 was one million yen. 
 Sony was a typical postwar enterprise that started in 1946 and its first equity capital was 190,000 
yen, employed 23 employees and sales were 5.6 million yen at first. It reached a capital stock 
476.28 billion yen now and shareholder's equity was 2.2 trillion yen and Total capital employed 
was (total assets) 8.2 trillion yen. The number of simple employees was about 18,519 and the
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number of subsidiaries was 1071 companies, the number of consolidated subsidiaries was one 
hundred companies and consolidated subsidiary employees amount to 180,000. Annual sales were 
7.314 trillion yen and operating profit was 265.8 billion yen and the number of stockholders is 
687,402 and the foreign investor ownership ratio is 38.6%. 
 NTT is the biggest enterprise of scale in Japan. This company came into existence by 
privatization and it was established in 1985. The capital stock is 937.85 billion yen and the total 
working capital is 20.193 trillion yen and annual sales are 9.729 trillion yen. At consolidated level 
have about 230,000 employees. People was sure interested that NTT stocks of face value of 50,000 
yen that was listed and a public offering of a stocks became to value of 3.18 million yen in Feb 
1987. 
 The government owns 45.9% of NTT and still has a personnel right that decides the president 
therefore complete privatization has not been done. 
 Japanese National Railways was divided and also privatised but only three companies have 
been listed on Tokyo stock Exchange. 
 Japan Tabacco Inc. UT) was similarly privatized and it was listed in 1994. However, the 
government still owns JT 66.7%. 
3. Stockholder's authority 
 It is clear that the modern enterprise and stock company runs by a system of the equal face 
value stocks and system of assignable stocks and this is a remarkable feature compared with 
other forms of business organization. However, it is notable that stock companies, modern 
enterprise and big business are changing rapidly the situation where a stock company insists on 
the stockholder value. 
 By our "cool eyes" should pay attention to the change in this reality. 
 Table 1 pays attention to the following two points. 
 First is to calculate the ratio that the issued capital stocks hold in the equity capital 
(=stockholders' equity). 
 The second is to calculate the ratio that the issued capital stock maintains by the total capital 
employed. 
 Toyota's first answer is at 2.1% and the second answer is at 5.6%. Also Sony 2.1% and 5.8%, NTT 
1.4% and 4.6%. 









B/D (%) ( A/D (%) (9
Sony (03.9) 8,904,861 2,272,489 480,262 21.13% 5.393%
Toyota (03.9) 20,777,120 7,572,474 397,050 5.24% 1.911%
NTT (03/9) 19,548,916 6,015,130 937,950 15.59% 4.798%
DaimlerChrysler
'02 (Mio EUR)
196,412 36,607 2,761 7.54% 1.405%
GM '02(Mio $) 295,222 5,590 5,420 96.96% 1.836%
(Reference')
Table-1.
for the actual company activities is very small. This result also shows that the degree of 
dependence on borrowed capital (interest bearing debts) has risen. 
 A large number of institutional investors are big stockholders in the capital stocks of each 
enterprise, however it is a very small part of that related to the total capital employed. It's also 
clear that the private investor is a extremely small presence. 
 Looking at these figures, how low the stockholder value and the shareholder's value is. 
Additionally today's company activities are not only by a single listed company but also by 
forming a group, making governance very complicated. It is a reality that Sony have 1071 
companies in the group also Toyota's subsidiaries are 551 companies. 
 The stock company is evolved form of enterprise that bases its confidence not on the person 
but on the capital stocks. If it insists on a fundamental stockholder's value, stockholder should 
increase more the foundation of their confidence in the capital stocks. 
 The above mentioned ratio that the issued capital stocks (the foundation of confidence) hold in 
the equity capital (=stockholders' equity), and the ratio of the issued capital stocks to the total 
capital employed, even the stockholders' equity ratio, should increase to stability ratio close to 
50%, so that stockholders can govern more effectivity. If such an effort is made it is still a parent 
enterprise. 
 If the enterprise couldn't increase the stockholders' equity ratio to the stable ratio, the gigantic 
"big businesses" must shift toward stakeholder centrism. 
 We can see the change of a situation that the differences between stocks and corporate bond 
have came closer. It is a diversification of capital stocks and debt. 
  A capital stocks; common shares, preferred stock, deferred stock, conversion stock, 
reimbursable stock, trucking stock, non-voting stock, limitated assignment stock, treasury stock,
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Toyota Industries Corporation 5.3%
Sumitomo Mitsui Banking Corp. 5.0%
UFJ Trust Bank Ltd. 4.2%
Nippon Life Insurance Co. 4.2%
The Master Trust Bank of Japan, Ltd. 4.0%
Table-2. Major Shareholders (Top 5) 
TOYOTA MOTOR CORPORATION2
Moxley & Co. 6.1%
Japan Trustee Services Bank, Ltd. (Trust Account) 4.1%
The Master Trust Bank of Japan, Ltd. (Trust Account) 3.3%
The Chase Manhattan Bank, N.A London 2.9%
State Street Bank and Trust Company 2.8%
Table-3. SONY CORPORATIONS
The minister of Finance 45.95%
Japan Trustee Services Bank, Ltd. 3.11%
The Master Trust Bank of Japan, Ltd. 2.72%
Moxley and Company 1.69%
The Chase Manhattan Bank, N.A London 1.51%
Table-4. MIPPON TELEGRAPH AND TELEPHONE CORPORATION4
and accumulative stock. 
 A debt; Stock option corporate bond, convertible bond, bonds with warrants attached, 
exchangeable bond (EB), foreign bond, structured bond, unsecured convertible bond, income 
bond warranty corporate bond, continuous corporate bond, and junk bond, etc. On the one side 
are the capital stocks and the other side are all borrowed capitals. 
 On the one hand is ownership and the other hand is loan or debt. 
 Shareholder equities and liabilities are quite different, even though is reality that both of them 
made have similar features by development and the deregulation of financial products, and exist 
intermixed. It is thought that they obviously obscure the concept of capital. 
 Above all, it retreated by an ownership concept's homogenizing the stocks and the corporate 
bond. Relating to the above-mentioned, the share-buyback program was prohibited in a lot of 
advanced industrial countries excluding the United States until recently because of the danger of 
insider dealing.
1) Too low percentage of capital stocks to the equity capital 
    (=stockholders' equity), also to the total asset.
00
Total Company's Finacial Index Listed on Tokyo Stock Exchange Part I
Total Assets Shareholder's Equity A/B Capital Stock D/A Dept E/D
million ven B) D E
Total Company Ave 885,620 130,640 14.75% 30,615 3.46% 154,603 5.05
Non Financial Ave 376,525 117,601 31.23% 24,967 6.63% 128,256 5.14
Finacial Ave 6,517,733 274,892 4.22% 93,097 1.43% 446,076 4.79
Total Objective Compan :1532, and 20 Com aanny's Data is not Available.

















1) Too low percentage of capital stocks to the equity capital 
    (=stockholders' equity), also to the total asset.
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TOYOTA GROUP CORPORATE FINACIAL INDEX: 2004
Total Assets (A Owned Capital









TOYOTA 20,777,120 1 7,572,474 36.45 397.050 1.91 7.243.554 18.24
(Subsidiary)
1 _HINOJIDOSHA 786.610 197.944 25.16 72.717 9.24 295.821 4.07 50.1
2.DAIHATSUKOGYO 735.589 202.788 27.57 28.404 3.86 147.041 5.18 51.1
3.TOYOTASHATAI 303.158 143.381 47.30 8.871 2.93 923 0.10 50.0
4.KANTOJIDOSHAKOGYO 169.216 74.396 43.97 6.850 4.05 2.440 0.36 50.0
5.TOYOTAJIDOSHOKKI 1.900.974 939.865 49.44 80.462 4.23 360.079 4.48 23.5
6.AICHISEIKO 166.007 104.168 62.75 25.016 15.07 23.326 0.93 24.7
7.TOYOTAKOKI 238.598 112.044 46.96 24.805 10.40 62,896 2.54 23.6
8.AISHINSEIKI 1.269.248 455.897 35.92 41.140 3.24 196.800 4.78 22.6
9.DENSO 2.376.867 1.465.645 61.66 187.457 7.89 143,761 0.77 23.4
10.TOYOTABOSHOKU 62.873 28.044 44.60 4.933 7.85 9.286 1.88 27.3
TOYOTAGOSEI 306,160 150.912 49.29 25.419 8.30 45.027 1.77 41.5
Total/Average 8.315.300 3,875,084 44.97 506.074 7.00 1.287.400 2.44 35.3
(Main Supplyer)
1.TOKAIRIKA 182.227 88.340 48.48 15.087 8.28 19.828 1.31 29.3
2.AISANKOGYO 94.931 50.482 53.18 5.875 6.19 5.204 0.89 34.8
3.CHUOHATSUJO 68.682 42.360 61.68 10.837 15.78 2.554 0.24 24.4
4.FUTABASANGYO 214.609 139,091 64.81 11.681 5.44 15.966 1.37 12.2
5.KYOWA LEATHER 39.004 24.420 62.61 1.810 4.64 300 0.17 34.1
6.KOYOSEIKO 482.116 113.210 23.48 26.171 5.43 175.994 6.72 24.6
7.KOITOSEISAKUSHO 277.703 106.343 38.29 14.270 5.14 49.200 3.45 20.0
8.SHIROKIKOGYO 72.369 22,384 30.93 7.460 10.31 22.558 3.02 21.0
9.KAYABAKOGYO 200.381 63.100 31.49 19.113 9.54 50.351 2.63 12.2
Total/Average 1.632.022 649.730 46.11 112.304 7.86 341.955 2.20 23.6
0
ak
*Net Worth to Total Capital Employed Ratio 
**Objective Company: Listed Company on Tokyo Stock Exchange Part One. 
**Total Assets, Owned Capital, Capital Stock, Debt: Total Amount. NWTCER, D/A, E/D, Toyota's Shareholding ratio: Average, 
                                                    Table-7.
Total Assets (A) Owned Capital NWTCAER (C)* Capital Stock (D) D/A Dept (E) E/D
(million yen) (B) (million ven) 0/6 (million yen) % (million yen)
Total Company Average
1532 885,620 130,640 14.75 30,615 3.46 154,603 5.05
Non Financial Company
Average 1405 376,525 117,601 31.23 24,967 6.63 128,256 5.14
Finacial Company Average
127 6.517.733 274.892 4.22 93.097 1.43 446.076 4.79
*Net Worth to Total Capital Employed Ratio 
Total Company's Finacial Index Listed on Tokyo Stock Exchange Part I 
Total Objective Company: 1532, and 20 Company's Data is not Available. 
                  Non Financial Company:.1405, Financial Company:127
Table-8.















































Total Assets (A) Owned Capital
(million yen) 
      61,842 
     182,836 
     336,143 
     465,926 
      6,489 
     100,213 
      35,538 
     108,999 
    143,633 
     56,334 
     226,280 
      68,870 
     239,774 
     719,611 
      43,784 
     16,504 
     69,979 
      74,215 
    1,845,979 
    1,829,195 
    1,785,758 
     222,749 
     536,649 
      65,422 
    1,896,364 
     132,356 
     195,069 
     160,848 
     37,625 
     154,053 
     782,985 
     752,924 
     124,489 
     647,448
NWTCAER (C)*
(B) (million yen) % 
      13,235 
      18,244 
      78,221 
      35,697 
       3,720 
      83,038 
      25,858 
       4,702 
      53,623 
       3,551 
     156,463 
      48,166 
     190,398 
      59,653 
      11,404 
       8,839 
      25,872 
        5,949 
     191,689 
     306,691 
     234,554 
      10,219 
      39,366 
      17,730 
     180,148 
      (93) 
      35,549 
      25,238 
       5,468 
      10,374 
     184,735 
     (32,874) 
      26,042 




































Capital Stock (D) D/A
(million yen) 
       5,664 
       8,224 
      23,729 
      15,000 
       2,005 
      13,500 
       5,500 
       9,248 
       4,176 
       3,324 
      19,579 
       7,902 
      14,288 
      30,000 
       1,200 
       2,888 
       2,985 
        3,280 
      94,348 
      57,752 
      74,365 
      16,801 
      75,499 
       3,050 
      64,071 
      13,930 
      18,293 
       8,985 
       3,037 
       5,468 
      23,515 
      26,573 
       5,100 
















































































































































































































































































































































































































































































































































































































































































































































TOSHIBA PLANT SYSTEM 
i3-tih 
NIPPONSEIHUN 






















































































































































































































































































































MIKUNI COCA COLA BOTTLING 
KINKI COCA COLA BOTTLING 
SHIKOKU COCA COLA BOTTUN( 
COCA COLA WEST JAPAN 
COCA COLA CENTRAL JAPAN 



















  55,629 
  27,645 
 122,800 
  77,936 
 265,046 
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  27,554 








  18,468 
  39,187 
 337,972 
 227,283 
  61,604 
 222,863 
 336,176 
  45,150 
  59,876 
  23,405 
3,094,954 
  51,349 
  24,061 
  98,256 
 193,588 
  97,043 
  25,386 




  63,319 
 332,719 
 173,759 





















  45,876 
  17,879 
1,567,461 
  16,216 









  7,081 
 205,127 
  74,229 
 25,999 

















































































































  66,884 
   1,000 
  32,995 
2,214,907 
  3,646 
  44,317 
 161,921 
  49,909 
0 
  25,051 
   300 
   1,117 
 143,135 
  75,329 
  5,000 
 43,329 
   5,094 
   6,736 
   3,941 
  2,262 
 395,714 
  16,798 
  7,260 
  4,331 
  19,051 
 38,052 
  13,439 




  35,584 
  44,072 
  37,557 
  33,776 



















































































  62,873 
 114,848 
  31,514 
  42,006 
  76,292 
  32,978 








  22,838 
  45,085 
 73,230 
  22,522 
  28,655 
  54,409 
   1,417 
  13,223 
  28,106 
 55,149 















  5,837 
  6,094 
 33,756 
 21,393 
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  2,631 
 18,372 
 37,702 
  8,698 
 24,420 
 31,916 
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  7.10 
















































  370 
 7,699 
  341 
 5,836 
25,414 
  300 
11,856 
 5,634 






























































































  26,250 
 939,879 
1,519,775 
  37,005 
  45,870 
2,014,763 
 157,560 
  39,262 
 167,253 
  32,097 
 141,759 






  47,141 





























































































































































































































































MITSUBISHI GAS KOGYO 
MITSUIKAGAKU 
























  44,211 
  11,845 
 46,839 
  38,632 
 127,526 






















































































































































































































































































MITSUBISHI WELL PHARMA 

















  14,199 
1,139,740 
 32,759 
  24,362 
  29,607 
 163,714 
 183,370 
  53,691 
  46,712 
 708,574 











  15,454 
  45,227 
 108,363 




  78,683 
 385,823 
  51,670 






  3,104 
450,460 
  13,374 
  5,723 
  19,930 
 71,262 
 68,058 

























  70,234 
 485,556 













































































































































  313 
12,919 







































































TAIYO INKI SEIZO 
DAINIPPON INKI KAGAKUKOGYO 
SAKATA INKS 
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  10,758 
   3,984 
  19,487 
  38,716 
   3,966 
  24,219 
   6,897 
   5,190 
   4,584 
   6,593 
   4,317 
   7,507 
  27,712 
  25,658 
   2,087 
  11,626 
   4,684 
   3,712 
   6,134 
  82,423 
   7,472 
  24,610 
   5,040 
  12,533 
  63,201 























































































MIYADI ENGINEERING GROUP 
SANKYOTATEYAMA HOLDINGS 
RENOWN D'URBUN HOLDINGS


























OBIC BUSINESS CONSULTANT 
HITACHI BUSINESS SOLUTIONS 
ITOCHU TECHNOSCIENCE 
TOKYOKOBETSUSHIDOGAKUIN 





Total Assets (A) 
(million yen) 
      17,171 
     526,990 
      12,920 
       9,698 
      38,745 
     231,705 
      87,920 
       8,094 
      58,311 
      20,290 
      60,032 
      12,905 
     148,318 
      81,271 
     110,716 
      15,834 
      46,259 
       6,349 
     103,510 
      28,365 
       10,794 
       9,525 
      32,466 
       6,111 
      89,835 
      52,528 
      14,396 
     157,231 
       6,070 
      51,562 
        4,136 
     162,144 
      77,275 
      24,752
Owned Capital NWTCAER (C)*
(B) (million ye % 
     11,614 
   392,599 
     8,130 
      4,696 
    24,217 
    23,988 
    74,679 
     4,634 
    43,849 
    12,055 
    32,287 
     5,374 
    23,474 
    43,951 
    51,882 
    11,853 
    17,302 
     2,719 
    78,188 
    22,591 
     6,705 
     7,493 
    13,241 
     4,937 
    61,979 
    44,597 
    10,804 
   100,948 
     4,363 
    16,250 
      3,751 
    43,978 
    45,471 



































Capital Stock (D) D/A
(million yen) 
        2,514 
      59,764 
        1,156 
        1,480 
        9,006 
        3,329 
       19,178 
       970 
        6,181 
        3,627 
        6,045 
        1,754 
        2,750 
        7,396 
        9,401 
       998 
       1,653 
       575 
      22,131 
        8,500 
        1,421 
       813 
       3,391 
       967 
      14,594 
      10,519 
        3,560 
      21,763 
       642 
        4,790 
        747 
      10,374 
        8,668 





































       200 
       2,556 
       1,879 
       2,414 
      11,782 
      41,193 
0 
      276 
0 
       4,612 
       9,605 
       3,215 
     101,250 
       6,500 
0 
0 
       1,258 
       1,638 
0 
       1,511 
       2,500 
0 
       7,707 
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      11,595 
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      36,858 
      250 




















































































  39,061 
  48,890 
   7,933 






  45,872 
  13,006 
  79,353 
 157,694 
  37,969 
  61,552 
  69,450 
 134,407 
  47,462 
  34,951 
  41,473 
  12,051 
  51,033 




  27,545 
  36,490 
 932,586 








  9,413 
 30,281 
  3,633 
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 21,507 
225,882 























































































































  21,728 
0 
  2,923 




   7,472 
  39,470 
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   449 
   150 
   7,741 
   106 
  3,094 
  6,000 
  8,399 
  6,133 
  2,340 
   7,472 
0 
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NIPPON CONCRETE KOGYO 
TOKAI CARBON 
NIPPON CARBON 
NORITAKA COMPANY LIMITED 
TOTO 
NIPPON GAISHI 













  87,741 
  55,502 
 178,645 
  71,121 
  75,014 
  42,576 
1,806,611 
 462,846 
  73,445 
  47,787 





  32,915 
  30,334 
  35,206 
  42,468 
 119,004 





  42,708 
 26,749 
  76,200 
  74,205 
  34,435 
  61,553 


























































































































































  12,565 
   4,939 
  20,618 
  11,139 
  11,151 
  18,066 
 574,266 
 164,463 
  28,057 
   248 
  17,223 




  10,256 
   7,064 
  6,799 
  10,647 
 20,046 





  12,500 
   556 
 26,756 
 20,131 















































































































  59,397 
 54,359 









































































































































































  3,891 
  8,725 
  37,725 
 31,571 
   5,414 
0 
  10,753 
 153,590 






  23,418 
 33,654 
  18,034 
 67,001 
 17,612 
  6,005 
 66,627 
 63,214 
  15,738 















































































INAX OSTEM HOLDINGS 
NIPPONFIRUKON 
NORITSU 
















  29,226 
 343,014 
  15,719 
 161,803 




  22,341 
 41,278 
  64,874 
  17,429 
  23,206 
 39,762 
 272,124 
  95,452 
 117,109 
  17,069 
 974,602 





  19,597 
  28,446 
  21,378 















































































































































































































































































  18,015 
  13,261 
  74,839 




  23,952 
  76,989 
 131,689 
 229,159 




  66,493 
 117,801 
  73,886 
 13,190 





  36,237 
 43,852 
 238,598 
  14,131 






























































































































































  1,769 















































































































































  27,258 
 543,927 











































































































































































































































































NIPPON PISTON RING 
RIKEN 





























































































































































  9.63 




















































































































































  56,693 
 317,365 
  76,233 
 177,956 
  17,636 
 48,706 
 43,595 






  28,690 
 233,349 














  72,772 
 34,966 
 552,521 









  12,331 
  16,133 
 21,849 






  10,618 
 31,173 
  13,804 
 41,871 


































































































































  59,957 
0 
 167,577 
  22,778 
  38,342 
0 
  3,033 
   1,810 
   1,588 









  6,600 
  2,783 
  10,389 
  5,807 
  2,425 
 21,562 
 28,014 





  5,415 
  8,957 
 57,135 
0 






















































































  36,071 
  66,852 
 49,672 
 145,025 
  79,580 
 39,845 




  92,565 
  75,273 
 61,192 
  38,703 










  31,767 
2,764,410 
 128,599 
  55,649 
 181,297 
  80,742 
 495,752 





  94,661 
  18,093 
  30,744 
 31,162 
  60,499 
  26,104  
. 22,404 
  32,646 
 347,706 
 398,870 
  33,567 
 34,661 
    11 
  26,977 
  10,550 
  33,669 
  59,819 
3,141,471 
 919,022 
  60,439 
  7,910 
  80,499 
2,272,489 
  23,712 
 561,662 
  24,625 
 497,184 
  16,380 
   1,147 
  88,304 
  38,761 
 157,474 





















































































































  5,544 
  9,353 
   741 
 46,338 
  28,342 




   370 
  16,325 
  16,870 
  9,950 





  75,837 
  66,569 
  24,883 
1,159,399 
  54,076 
   1,785 
   251 
1,103,084 
  68,775 
 40,463 
  38,142 
 21,439 
 140,510 
  4,373 

















































































































































































































































  202 
15,702 






























































































Total Assets (A) Owned Capital
(million yen) 
     33,368 
     273,712 
     13,189 
      70,131 
      20,171 
      15,214 
      16,586 
    2,376,867 
      23,774 
     117,487 
      60,853 
      15,323 
     28,305 
      33,527 
      24,919 
     231,596 
     73,564 
     164,366 
      38,796 
     116,813 
     152,412 
      39,762 
      58,540 
      28,037 
      14,141 
     43,439 
      32,263 
      92,565 
     465,978 
     736,128 
      78,677 
     137,009 
      46,517 
     819,551
NWTCAER (C)*
(B) (million yen) % 
      24,296 
     241,992 
      10,697 
       44,604 
      15,314 
        9,840 
        4,322 
     1,465,645 
      20,346 
      71,893 
      19,978 
      12,290 
      16,563 
      17,140 
      12,286 
     122,005 
      26,525 
      114,569 
      27,007 
       35,625 
      43,182 
      15,142 
       53,468 
       2,546 
      11,071 
      23,964 
      25,665 
      20,313 
     137,216 
     656,723 
       210 
      49,028 
      41,200 



































Capital Stock (D) 
(million yen) 
        6,778 
       30,637 
       2,842 
        5,509 
        4,840 
        3,371 
        1,080 
      187,457 
        2,055 
       13,884 
        5,215 
        2,666 
        2,289 
        2,941 
        1,452 
       30,514 
        8,640 
       19,556 
       8,097 
       14,353 
       13,127 
        2,546 
        9,078 
        1,640 
        3,806 
       7,866 
       10,117 
        4,426 
       41,549 
      69,014 
       13,206 
       16,117 
        8,080 






































      306 
0 
       18 
       9,361 
       325 
       1,950 
       2,740 
     143,761 
0 
9 
      15,280 
       427 
       2,226 
       6,414 
       1,860 
      20,584 
      14,479 
      12,987 
      10,021 
      52,185 
      53,240 
       9,227 
       112 
      14,573 
       282 
      13,521 
0 
      33,682 
     174,474 
0 
      49,987 













































































  112,269 
  63,518 
  147,045 
  15,109 
1,771,550 




  59,833 
 196,437 
 359,012 
  43,159 
1,042,721 
  182,227 
 152,512 
 128,157 
  66,432 
 606,951 
 423,677 




  120,749 
  40,880 








  213,586 





  12,480 
1,092,402 


























  -3 ,994 
 180,948 
 143,381 
  59,982 

















































































































  32,438 
   6,538 
  22,975 
   243 
 197,783 
  8,856 
    68 
  24,218 
   4,547 
  21,750 
   2,987 
  20,788 
  24,363 
 114,362 
  19,828 
0 
  38,494 
   7,378 
 218,807 
 184,003 




  18,662 
  15,232 







   923 
   6,200 
























































































  79,033 
 80,376 
 220,946 
  91,784 
  55,235 
 141,975 




  72,369 
  83,763 




  44,506 
1,269,248 
  43,557 
1,781,923 
 735,589 
















  53,595 
 46,660 
  52,258 
  43,919 
  27,990 
  16,965 
  38,396 
 120,291 
 139,091 
  63,100 
  22,384 
  28,035 
  20,006 
 108,076 
 31,134 
  77,117 
  26,544 
 455,897 
  13,818 
 205,543 
 202,788 
  46,010 












  42,933 

















































































































   3,066 
   762 
  94,463 
   7,486 
  11,970 
  60,407 
   2,390 
  46,539 
  15,966 
  50,351 
  22,558 
  17,072 
  38,672 
  46,675 
  16,085 
   6,849 
   2,202 
 196,800 
  13,083 
 687,008 
 147,041 
   7,886 





   7,212 
  49,200 
  10,872 
  25,281 
 45,027 
   5,204 
  14,355 
   922 
   5,559 

























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































  56,593 
  30,671 
  22,133 
  22,694 
  34,379 
  24,158 
  13,263 
  38,228 
  15,521 
  14,150 
  65,707 
  36,269 
 243,539 
  42,898 
  54,279 
   7,701 
  13,431 
  61,352 
  27,867 
  48,844 
 36,490 
  47,978 
  90,311 
 582,265 
  78,189 
 663,199 








  51,412 
 101,653 
 378,893
  40,586 
  10,034 
  14,204 
  11,437 
  8,190 
  13,517 
  7,580 
  4,301 
  5,323 
   9,435 
 46,477 




   3,620 
  7,228 
 45,345 
  8,677 
  10,550 
  12,135 













































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































SUN WAVE KOGYO 
OKAMURASEISAKUSHO 






















  90,882 
  70,914 
  73,719 
  71,774 
  46,625 
1,017,651 
  60,286 
  53,914 
 210,677 
 268,392 
  53,301 
 120,354 
  68,554 
  79,883 
 155,457 
  34,558 




  39,587 

































































































































































  59,737 
  10,189 
  35,760 
  42,136 
  27,354 
   7,849 
  17,483 
   747 
0 
   5,730 
   8,081 
  45,600 
  18,516 
  20,618 
  22,535 
  35,940 
  22,573 
  35,886 
   9,710 




   7,702 
  7,592 
  15,813 
  16,762 
   361 
  63,166 
 366,648 
  20,197 
  17,510 
  6,702 
 345,089 
 23,882 














































NIPPONKAMI PULP SHOJI 
TOKYO ELECTRON 








































  50,249 
  77,828 
  58,876 
 236,116 
 157,665 





  62,141 
 495,396 
  60,405 
  34,590 
  59,924 
  93,245 




  55,010 
  66,719 




  67,667 









  9,453 




  15,910 





  15,216 
225,316 
 15,282 
  2,250 
  17,009 
 68,776 
  13,953 
  8,836 








  13,347 

















































































































   511 
   1,500 
3,518,706 
  78,796 
 135,113 
  25,100 
  66,853 
  15,941 
  21,334 
  40,631 
0 
 144,509 
  42,660 
   1,452 
2,982,433 
  40,047 
  28,849 
4,067,029 
  13,581 
  35,000 
   9,400 
  18,691 
  10,191 
0 
   1,575 
 111,721 
  72,616 
 120,799 
0 
  22,565 
   2,943 
 127,812 
 189,664 
  59,408 
  12,212 
  43,853 





































































































































































































































































































  289 
25,363 
 5,000 
  974 
  618 


















































































































































































































































































































































































MITSUBISHITOKYO FINANCIAL GROUP* 
UFJ HOLDINGS* 
RISONA HOLDINGS* 
MITSUI TRUST HOLDINGS* 











*Banks' dept is equivalent to bad loans. 
*Net Worth to Total Capital Employed Ratio
  535,837 
   75,240 
  102,545 
 2,258,075 
  276,678 
 2,151,067 
  671,608 
  905,533 
  288,206 
   33,502 
  270,501 
  176,039 
   57,893 
   87,434 
   71,971 
   87,412 

















  36,479 
  16,533 
   3,793 
  75,125 
 101,688 
 439,537 
   8,150 
 209,214 
  80,339 
   9,942 
  83,912 
  47,396 
  19,971 
  66,225 
  29,342 
 33,124 


















































  42,806 
  19,421 
  8,020 
 117,011 
  39,066 
  51,296 
 65,005 
  10,129 
  19,613 
  12,145 
  11,614 
  14,758 
  4,199 
  15,935 
  8,270 




















































  33,663 







  16,218 
 107,730 
  70,750 
  17,331 
5 
  20,848 
  30,591 





















































































Total Assets (A) 
(million yen) 
    2,882,193 
    2,032,419 
    1,214,345 
    2,313,143 
    2,605,581 
    5,269,714 
    2,164,318 
    2,300,793 
    1,770,978 
    2,288,275 
    2,781,642 
    1,986,288 
    3,401,147 
    8,089,840 
    3,871,140 
    2,857,906 
    5,741,215 
    2,478,461 
    3,396,084 
    2,056,494 
    2,872,144 
    1,269,918 
    3,834,637 
    4,184,780 
    3,676,517 
    4,762,625 
    2,824,313 
    1,282,949 
    1,985,147 
    5,677,392 
    4,368,339 
    3,469,977 
    5,476,637 
     768,008
Owned Capital 
(B) (million yen) % 
     104,430 
      95,041 
      28,040 
      63,167 
     102,980 
     302,980 
      75,789 
     118,047 
     100,876 
     133,959 
     113,067 
      90,646 
     113,563 
     554,490 
     170,907 
     119,912 
     360,838 
     128,447 
     122,393 
      86,924 
     189,336 
      66,726 
     191,170 
     173,752 
     188,810 
     250,747 
      75,142 
      59,443 
      61,234 
     203,976 
     276,916 
     214,691 
     309,091 




































Capital Stock (D) 
(million yen) 
       36,690 
       57,941 
       20,000 
       46,263 
       35,000 
       24,658 
       15,221 
       14,100 
       12,008 
       12,089 
       18,684 
       24,167 
       93,524 
       90,845 
       36,839 
       30,043 
        52,243 
       15,000 
       24,516 
       17,965 
       26,673 
        8,670 
       33,076 
       29,249 
       20,000 
       27,100 
       60,346 
       11,069 
       34,239 
       54,753 
       10,005 
       20,705 
       15,149 













































































































































































  236,131 
 7,356,537 
  592,964 
 2,324,043 
  139,014 























  84,986 
 194,012 
  63,435 
 123,696 





  42,948 
 102,217 
  31,877 
 512,828 
  43,406 




  71,498 
  83,811 
  83,220 
  54,112 
  34,073 
  73,047 
 118,288 
 107,545 
  50,499 
  80,393 
  51,228 











































  18,130 
 15,000 
  10,662 
  18,128 
 16,062 
 22,886 





   7,883 
  10,000 
  3,500 
 83,317 
  11,268 
 13,000 
 25,090 





  13,550 
  14,310 
 24,908 
 49,759 
  27,408 
  6,146 
  12,014 
 35,565 










































  64,258 
  72,455 
  92,487 
  64,563 
  68,455 
 135,767 
 137,342 
  85,644 
 130,468 
 372,594 
  86,930 
4,055,334 




  78,593 
  44,242 
 103,251 
  74,230 
  73,739 
  81,026 
  93,878 
 219,657 
  94,921 




  73,688 
  97,587 
 107,429 











  6.00 
 4.67 
  2.96 
  1.30 
 0.35 
 2.63 



















































DAIWASHOKEN GROUP HONSHA 
NIKKO CORDIAL GROUP 
NOMURA HOLDINGS 
SHINKOSHOKEN 














  106,676 
 228,354 
 472,857 
  195,600 
2,093,701 




















  107,474 
  98,006 
  70,760 
4,590,878 
 250,558 
  34,075 
3,454,512 
  69,856




















































































































































  51,856 
  35,442 
 311,490 
 462,715 























  61,120 
  92,387 
  5,462 
   4,585 


































































































  63,798 
2,054,695 
  52,079 
 56,110 
 409,815 
  36,217 
 728,284 
  91,991 
 38,849 
  82,891 
 90,540 

















































































































































































  2,040 
337,663 
  12,297 
473,629 
 22,606 
  4,936 








  9,840 
 54,833 




























































































  92,169 




























  57,294 




































  13,196 










































































































































































































ALL NIPPON AIR 































  129,636 
  22,207 
  27,319 
  62,857 
  17,063 
1,491,138 
2,122,874 
  62,607 




  97,243 
 104,939 
  23,511 
  90,925 
  51,024 
  44,474 
  28,963 
 229,898 




  16,222 








  41,063 
  16,758 
14,058,962 
6,214,735
   28,952 
    2,831 
    5,225 
   15,042 
     -765 
  144,510 
  190,964 
   36,429 
   12,491 
  146,769 
   49,865 
   78,041 
   31,959 
   12,570 
   10,704 
   29,072 
   11,178 
   20,699 
    2,229 
  186,841 
   34,256 
  325,986 
  341,772 
  219,104 
    8,625 
   19,682 
 6,015,130 
  987,152 
  338,278 
   62,779 
 3,625,500 
  101,968 
   43,247 
   33,709 


















































































































  85,038 
  18,263 
  20,121 
  40,762 
  13,475 
 964,451 
1,310,667 
  18,498 
  17,550 
  53,490 
  34,382 
  32,609 
  36,264 
  70,801 
   6,210 
  34,894 
  29,901 
  17,568 
  12,566 
0 
  27,299 












  3,185 


































































































  12,793 




































  8,436 



















































































































































  2,361 
 19,359 
329,649 
   894 
 33,347 
   300 
  3,400 
   40 
 16,820 
   706 
0 
0 
   10 
  2,000 
 12,537 
   970 
   404 
 13,105 




























































































  86,733 
 31,275 
   9,968 
 171,440 
 63,327 



































































































































































































  845 
  580 
  224 
 5,412 
0 










































































































































































































































































































































































































































































*Banks' dept is equivalent to bad loans. 
*Net Worth to Total Capital Employed Ratio
Homogenizing of Stocks and Corporate Bond.
•A capital stocks; common shares, preferred stock, deferred 
   stock, conversion stock, reimbursable stock, trucking stock, 
   non-voting stock, limitated assignment stock, treasuary stock, 
   and accumulativ stock.
•A debt; Stock option corporate bond, convertible bond, bonds 
  with warrants attached, exchangeable bond (EB), foreign bond, 
   structured bond, unsecured convertible bond, income bond, 
   warranty corporate bond, continuous corporate bond, and junk 
   bond, etc.
* Capital stocks <*Ownership 









4) To use of management method as a Outsource, Allience, 
        M&A, EMS and Franchise system.
01
For Example: Star Alliance 
I've flue with Lufthansa, when I came IFSAM 2004!!
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 The financial internationalization led to deregulation. As a result, the incentive stock option was 
introduced in Japan. Japan approved even the tracking stock and admitted issuing. The result is 
the share-buyback program. Now a company can become the largest stockholder. 
 Can you allow that a company has its company's tocks by the cash of the own company? 
 The company is a profit-pursuing incorporated association which is the group that achieves the 
same purpose. The number of promotors are still seven people in Germany and five people in 
France. The seven promotors in the Commercial Code of Japan originated from the German 
company method. 
 However a one person company was introduced by Commercial Code revision after an interval 
of 50 years, and was enforced in 1990. What are the effects of a changed character of the 
incorporated association that went from seven promotors to the one promotor? The answer is that 
the shareholders' meeting is losing a power. 
 The number of stockholders of Toyota Motor is 213,826 and Sony have 687,402 stockholders, 
NIT are 1,616,532. A fixed general meeting is necessarily to be held once a year according to the 
Commercial Code. 
 News about the annual general meeting is reported but does a company aim for full 
stockholders' attendance? Dr. Gustar von Schmoller had already thought about the shareholders' 
meeting which was in case of the stage without the dancer about 100 years ago. Now the number 
of stockholders' seats is equal to the number of seats in a train. There are certainly stockholders 
who are holding stocks long term. The feature of the stock company is to be able to dispose of the
(Unit 10OMio yen, 100 
shops and 100 chain 








1975 1980 1985 1990 1995 2000
-* Total Sales 
-0-- Number of 
    stores 
-~ Number of 
    chain stores
(Year)
Table-10. Chamge fot 25 years of Chain stores, 
     Number of Shops and Total Sales
             - CORPORATE GOVERNANCE AND GLOBALIZATION - 59 
stocks (owner right) freely in the market. In a word, how can the enterprise stick to the 
stockholder's right where ownership right can be substitute easily? Of course, the evaluation in 
the market individual stocks relates to the corporate performance greatly. I would like to give an 
example about the capital stocks as follows. 
 In the corporate strategy today, there are methods like M&A, EMS, outsourcing, and the 
franchise systems (below Change for 25 years of Chain stores, Number of Shops and Total Sales). 
These methods do not necessarily need a large sum of capital. Moreover, corporate strategy does 
not methods do not depend on the stockholder for decision-making of company activities but 
depends on only the expert manager.
 The establishment permission of a "One yen company" was given in Japan. It is a Commercial 
Code revision permits and authorizes that one yen for the capital stocks when a company is 
established. Of course, it is not possible to do corporate activity by the capital stocks with only 
one yen. The procedure cost of establishment is even about 500,000 yen. What is the meaning 
behind the establishment and law authorization of a one yen company? Now, a company activity 
doesn't have capital necessity as an absolute condition. As noted above, a new enterprise that 
doesn't depend on the capital stocks is coming into existence. 
 I think that the following points are necessary to give attention to this enterprise evolution; 
Relative decrease in capital scale, Increase of ratio of borrowed capitals due to decrease in ratio of 
equity capitals, Situation that approaches the stocks and corporate bonds exist together, Gaining 
power of institutional investors and corporate shareholders, Losing power of shareholders' 
meeting. 
 I think that today's enterprise requires transparency, the information disclosure and social 
awareness. At the same time, these three arguments are demanded also by the securities market.
4. Control of stock market 
 NASDAQ has made inroads into Europe and Japan; it shows the internationalization of the 
securities market. However NASDAQ has withdrawn from two markets one after another in 2002 
and had been existing 5 to 6 years. The aim of NASDAQ was to open the market 24 hours, 
symbolizing the globalization of security market. However the market had listed already 
enterprise in each country, therefore the new entry caused heavy competition. 
 The securities market is speculative market. The stock market has certainly expanded the
60 -9 g -
popularity of stocks. It is true that the direction has been towards market-globalization which 
NASDAQ aimed. To symbolize the security market integration in the EU market, Nubormalshe 
which is a new integrated market, was formed between Paris, Brussels, and Amsterdam. 
Moreover, the possibility was tested also between London and Frankfurt. However, whether the 
integration of the securities market at EU level happens surely is not certain At the stage where 
it was approved, the system of the EU market economy will have a forward movement. 
Globalization will be further promoted by the internet and Information processing technology. 
We should make rules for the international securities market, and ensure harmony between 
them. Derivative products and tax havens and transparent market and disclosed information and 
a fair competition are areas where the rule making is hurried up. A modem big-business is not 
limited to the existence to return to a handful of the stockholders (fictional theory of corporation), 
necessary to think of the real entity theory of corporation that the corporation exists. A lot of 
public related companies and today's big-business have been developing themselves by the real 
entity theory of corporation as a social existence. In a word, corporate governance is developed 
on the above-mentioned condition. Therefore, corporate ethics as information disclosure, 
transparency, law observing (compliance) strictly, and business liability are requested. It will not 
solve the problem if corporate = stocks companies which pursue a thorough economic rationality 
cannot locate the logic. What action did enterprises take when environmental problems came into 
question before? Enterprises did not try to work on the solution positively, acknowledging 
environmental destruction and anti-social acts even if they were understood. However, what about 
today? Enterprises try to arrange and find new business opportunities. It is possible to think this 
to be a rational act. However, can it deal with all problems in the logic related to the enterprise? 
An effective method is crime regulations if they think about a preventive plan. The penalty 
regulations: as an example; Punishment is given of 50% or 30% of profit collection, and the 
suspension of business by three months or six months or 1 year.
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   3. Conclusion 
a) Regulation of stock market.
•Should be build up Audit Committee in the 
  Stock Exchange Market. 
• Must be taken a sanctions against Activities of 
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Corporate Governance 
- im Hinblick auf Globalisierung -
 In der Ubergangsphase vom 20, ins 21, Jahrhundert machen sich die Tendenzen zur 
Globalisierung weltweit bemerkbar. Aber wird sich dieser Trend auch in einer Vereinigung der 
Market dieser Welt and im Bereich der internationalen Wirtschaft niederschlagen? Die EU hat 
mittlerweile einen stablien innereuropaischen Wirtschaftsraum aufgebaut, an dern 25 Under 
integrativ beteiligt sind. Die Globalisierung im Firmenbetrieb beeinflusst auch die Firmenleitung. 
Einfach gesagt, das amerikanische Shareholder-Modell verbreitet sich zunehmend. Auch in der 
Reform der Bereiche Informations-und Telelkommunikation and Finanzen lasst sich der Trend 
zur Globalisierung der Firmen feststellen. Aber wird sich das amerikanische Shareholder-Modell 
auch weiterhin durchsetzen konnen? Im Hinblick auf die folgenden Punkte besteht die 
Notwendigkeit, die Veranderungen in der Wirtschaft aufzugreifen and die Angemessenheit des 
Shareholders-Prinzips bei heutigen GroL unternehman zu diskutieren.
1) Niedriger Anteil von ausgezeichnetem Kapital am Gesamtkapital 
2) Annaherung and Mischung von Aktien and Fonds 
3) Grog unternehmen als Konzern and Firmengruppe 
4) Erweiterung von Outsourcing als Verwaltungsmethode 
5) Verschwinden der Korperschaften unter den Aktienbesitzer, Annahme von „Ein-Personen-
  Aktiengesellschaften" 
6) Aktivma1 nahman M&A 
7) Annahme der „Ein-Yen-Aktiengesellschaft"
 AbschliefLend mochte ich hervorheben, dass bei Publizitatsgesellschaft Unternehmen, wie 
Grof3unternehmen nicht nur Aktionar-Prinzip, sondern auch eine weitergehende 
Veroffentlichung, Transparenz and Germeinnutzen stark gewunscht sind - wobei dadurch das 
Stakeholder-Prinzip unabdingbar bleibt.
Folgende Punkte mussen vor allem aufrrnerksam gemacht werden:
zu 1)-3):Hitachi 2,68%, Toshiba 0,51%, NEC 0,48%, Sony 0,58%, Toyota 0,21%,
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Honda 0,14%, DEX 0,14%, Ford 0,18%, G.M 0,04%, BY 0,35%, Diese Zahlen sind der B/S 
Gesamtbetrag, also die Quote des ausgezeichneten Kapitals am Gesamtkapital. So gesehen sind 
weniger als 5% des gesamten Unternehmungskapitals den allegemeinen Aktionaren offengelegt. 
Auch wenn man als Aktienkapital den Gewinnuberschuss, -kapital and weitere Uberschussgelder 
dem Aktienkapital zurechnet, ist man noch weit von stabilen 50-Prozent-Marke ntfernt, Dabei 
sind dies Zahlen von an der Borse nominierten Einzelunternehmen. Zahlt man sie als Konzern 
oder Unternehmungsgruppe, so erhalt man folgende Unternehmen: Hitachi 1061, Toshiba 338, 
NEC 170, Sony 1071, Toyota 551, Honda 298. Die eigentliche Gestalt der Grof3unternehmen wird 
erst hier erkennbar. Dividendelose, beschlussrechtlose and ubertragungsbegrenzte Aktien, 
Wandelscheine (C.B), Scheine mit Grantie, unbrauchbare Scheine, Austauschscheine (E.B), 
Tresorscheine and Aktienoptionen neigen dazu , den Unterschied zwischen eigenem and 
fremdem Kapital zu verwischen. Dabei ist eine Annaherung, Mischung and Differenz von 
Dividende and Zinsen zu erkennen. Dabei stellt sich auch die Frage, ob es Privatunternehmen 
auch weiterhin gelingt, ihre Funkition als gewinnorientierte Aktiengesellschaft mit Wertzuwachs 
fur den Aktienbesitzer and Dividendenausschuttung zu erfUllen. Die Sektoren Strom, Verkehr, 
Kommunikation, Flugverkehr and Post gelten als Bereiche unter staatlicher Verwaltung, in 
denen stabile Versorgung, Festsetzung von Preisen, Preisbestimmung, Dividende and 
Vorzugasaktien als Gewinn erwartet werden. Man sieht hier, dass in den 
Unternehmensaktivitaten selbst eine grog e soziale Note vorausgesetzt wird.
 Zu 4) and 6): Outsourcing bzw. Auslagerung von Arbeitsmaterial - dazu gehoren auch Fabless, 
EMS, Betriebsumverteilung and Franchise-Systeme - lassen sich verstehen als eine 
Betriebsstrategie, die kein Kapital benotigt, and damit eine Strategie darstellt, in der der 
Unternehmer ohne direkte Verbindung mit Aktienbesitzer, Aktien and Kapital auskommt. Auch 
Firmenfusionen and Ankaufe werden der Aktionarsversammlung heute erst bekanntgegeben, 
nachdem alles beschlossen ist. Heutzutage konnen, wie allgemein bekannt sein diirfte, sogar 
Anderungen von Firmennamen and Angelegenheiten, die das Fortbestehen der Firma betreffen, 
ohne vortheriges Einverstandnis der Aktionare entschieden werden.
 Zu 5): Eine Aktiengesellschaft ist eine soziale Korperschaft and kann erst dann entstehen, 
wenn sich funf bis sieben Personen mit gleichen Voraussetzungen zusammentun. Diese Form 
der Korperschaft war lange i blich. Aber in Japan wurde schon vor 10 Jahren das Modell der
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„Ein-Personen-Aktiengesellschaft" angenommen. Die Anzahl der Aktionare betragt bei NIT, 
Toyota and Sony 1,22 Millionen, 680.000 and 23.000, respektive. Findet die 
Aktionarsversammlung wirklich unter der Voraussetzung statt, dass jeder Aktionar daran 
teilnimmt? Schon vor 100 Jahren hatte Gustav von Schmoller die Versammlung als Buhne ohne 
Schauspieler bezeichnet and deren Sinnlosigkeit offengelegt. Die eigentliche 
Entscheidungsgewalt iegt heute in den Handen des Vorstands. Damit hat auch die Corporate 
Governance ihern Blick auf den Vorstand gerichtet.
 Zu 7): Auch auf Hinblick auf Firmenausbildung von Ventureunternehmen, hat man in Japan mit 
der Grundung von „Ein-Yen-Atiengesellschaften" begonnen, Selbstverstandlich lassen sich ohne 
Kapital keine Unternehmensaktivitaten realisieren. Aber man kann sagen, dass fur Unternehmen 
das Kapital keinen so grog en Stellenwert mehr einnimmt.
 Sollte man auf dem Shareholder-Modell bestehen, so haben die heutigen Aktiengesellschaften, 
die zu gigantischen Grog unternehmen herangewachsen sind, zahlreiche Aufgaben zu losen.
 Die Intergration des Borsenmarkts ist das Symbol fur die regionale Vereinigung.Deswegen 
mussen moglichst schnell Regeln fur diesen Markt entwickeklt werden.
